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A concise easily digested periodic analysis based upon scientific research in real estate al 
fundamentals and trends... Constantly measuring and reporting the basic economic factors 
responsible for changes in trends and values.....Current Studies .... Surveys....forecasts 
Copyright 194] by REAL ESTATE ANALYSTS, Inc. — Saint Louis 
VOLUME X Rea. ESTATE ECONOMISTS, APPRAISERS AND COUNSELORS 
NATIONAL INCOME IS INCREASING BUT STANDARDS OF LIVING 
WILL DECLINE 
) S family incomes increase during the next few years - 
| unless the cost of living, plus taxes and more or * 
| less compulsory savings increase by an equal percent- wa 
age - demand for commodities,services and for housing will eoomees : 
increase as each family tries to advance its standard of a eg 
living by the amount of its increased net earnings. fThis ws 
is a natural desire, but unfortunately one that cannot be = 
successfully accomplished during the period of the emer- and 
gency if our defense activities are to succeed. an 
= 
The national spendable income will increase by ap- _ 
proximately the amount of government borrowing during the [|g]? 
next few years. This increase will come at a time when - 
the production of non-defense items is being severely re- [_ A, ANRI aa 
: & stricted. There will be more money in the hands of the [gy] 7} 
consumer to buy a much smaller number of goods and ser- [_ =—— mas 
vices. An attempt to prevent inflation is being made in (fy, 
the very much higher taxes that will siphon off part of [jy y—9 
this excess purchasing power. In so far, however, as this [— —————e 
excess spending power is not siphoned off it will inevi- [|-———je—}——#09 
tably result in higher prices as consumers bid against [|—— eo ee 4200 
each other for the available and insufficient supply. ase Se 
= ieee 
Putting it another way, it is self-evident that dur- ——}-———}300 7 
ing the period of the defense emergency the average stan- —f -— —} - —foa0 4 
dards of living in the United States must decline as there |— = ——20 § 
will be a smaller 8" —s- *°C EXPENDITURES FOR ARMED FORCES #e |?" 
mount of non-defense 2 IN THE UNITED STATES -+—_—_—_—280 
production to distrib- 200;——_ 260 
ute. That this is con- 24 ‘ — 
trary to the expecta- 0 220 ee apenas FPR 
tions of the mechanic »* cea = 
who looks forward to ¢ = 
the more abundant liv- te oammcnes, Ot 
ing which he thinks o - 
his high wages on de- o ie 
fense projects will :. = TOTAL ae 
enable him to secure 41) ri ry 
& for his family does 2 es 
not alter the underly- "1 - 
ing fact that one can- 4 oe NERS aa 
not distribute more area a 
than is produced. oe) 8S es 3 oe ‘sat eae 
129 


























Rising and falling prices are the way in which demand adjusts itself to 
supply. If the supply of any commodity is short, its price rises’ until the 
increased price restricts the demand to the available supply. If the supply 


of any commodity is great,the price falls until the demand expands a 


ly to absorb it. 


If rents were frozen at their present level, increased consumer incomes 
would result in an effort on the part of a great majority of families to move 
to better and more commodious houses. This alone would create a housing 
shortage in any community, even though no additional population were added to 
the city. 


This moving up would be highly desirable if it could be accomplished, but 
it cannot be done during the emergency, as the very freezing of rents - which 
would seem to make it possible- would prevent the amount of building necessary 
to its accomplishment. Building costs have risen sharply and will continue to 
rise during the emergency because of other demands for labor and material. If 
rents are frozen,private building- which in the last 12 months supplied almost 
half a million new homes - will shrink to insignificant proportions. This has 
been the universal experience in communities that have tried it. Artificial 
stimulants must be resorted to, such as tax exemption - say for ten years - on 
all new construction, or government subsidies at a time when the government 
must spend all of its resources on defense. 


It may be small consolation to the person who has had his rent raised to 
know that the increase in rents is serving an economic purpose in restricting 
the sudden demand for more and better quarters which would otherwise make the 

(continued on page 140) 
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PRINCIPAL BAROMETERS OF AMERICAN BUSINESS 


HE twenty-four charts on pages 134-137 cover many of the basic barometers 

of business activity in the United States, including production, employ- 

ment, wages, income, prices, sales, bank debits, industrial and real pro- 
perty financing, etc. All of the charts show the fluctuations for the period 
from June 1937 to March 1941 inclusive, with each chart drawn on the basis on 
which it is customarily computed and published. 


As this country approaches the end of its first year of defense effort, 
the effect on employment and production is apparent from the charts. It is 
estimated that this country will spend on defense during 1941 about ten bil- 
lion dollars, or 123% of its national income. Germany, as far back as 1935, 
four years before the war started, was spending nearly 17% of its national in- 
come and during 1941 is spending at the rate of 60 to 70% of its income, while 
England during 1941 will spend between 40 and 50% of its national income. 


In comparison with these countries now at war, our all out effort for de- 
fense seems puny. It does give an indication of the supreme sacrifice neces- 


sary if and as we change our status of a passive arsenal to an active bellig- 
erent on the side of the democracies. 


While employment increases and wage scales rise, with resulting higher 
national income, it is interesting to notice that stock prices fail to rise 


but sag in a listless market, evidently in anticipation of smaller volumes of 
consumer goods and high taxes. 


INDUSTRIAL PRODUCTION - This chart, drawn from the Federal Reserve index, indicates changes in the 


volume of industrial output. The April figure of 139 is a drop from the February and March fig- 
ures. 


IRON AND STEEL OUTPUT - The April figure, 160, is a 61% rise over the same month of a year ago. 


This production series, compiled by the Federal Reserve Board, is included in their index of gener- 
al industrial production. 


FREIGHT CARLOADINGS - 79, the April index, is a drop of almost ten per cent over the average for 


the first quarter of 1941. The index is computed by the Federal Reserve Board from data compiled 
by the Association of American Railroads. 


NEW CORPORATE FINANCING - These figures, compiled by the Commercial and Financial Chronicle, have 
not appreciably increased over the level of the past three years. 


NON-AGRICULTURAL EMPLOYMENT - The March 1941 total of 37,218,000 employed workers is the greatest 
number in any March since 1929 These estimates are prepared as a new series by the Bureau of La- 
bor Statistics and show the number of gainfully employed workers in non-agricultural industries,in- 


cluding proprietors, casual workers and domestic servants. Excluded are military and naval person- 
nel, WPA, NYA and CCC workers. 


BUILDING MATERIAL MANUFACTURING EMPLOYMENT - There has been a 21% increase in this field of employ- 


ment since twelve months ago; current figures are prepared from data published by the Bureau of 
Labor Statistics; prior to September 1939 the index was computed by the Federal Works Agency. 


MACHINE TOOL MANUFACTURING EMPLOYMENT - The index for March, 307% of the 1923-25 level, is the 


highest figure ever recorded since the beginning of the series in 1923. Data are computed by the 
Federal Reserve Board from material compiled by the Bureau of Labor Statistics. 


AUTOMOBILE MANUFACTURING EMPLOYMENT - The past six months have shown a 15% increase over the corre- 
sponding six months of a year ago. This series is computed by the Federal Reserve Board. 


AIRCRAFT MANUFACTURING EMPLOYMENT - The March figure of 5505 indicates not only the tremendous in- 
crease of employment in this industry during the past two or three years of accelerated production 
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for American and British military use, but also the normal growth of what was in the 1923-25 base 


period an infant industry. In August 1939 the index was already at 1520. This series is also com- 
puted by the Federal Reserve Board. 


SHIPBUILDING EMPLOYMENT - Employment in this industry, also directly affected by the defense pro- 
gram, has risen to 269 in March. This series is computed by the Federal Reserve Board. 


WAGES - INDUSTRIAL, CLERICAL, TRADE, AGRICULTURAL, AND OTHERS - This index includes more occupa- 
tions than the wage series described below. It covers hourly earnings in most occupations but 
weekly earnings in some. It is compiled from a number of sources and computed by the New York Fed- 


eral Reserve Bank. Since the recession figure of 109 in 1938, the index has increased to 117 in 
March 1941. 


HOURLY WAGES IN 25 MANUFACTURING INDUSTRIES - On the base of 1923 = 100, hourly wages in March 1941 
were 142.1, an increase of 5% over March 1940. The average wage in dollars was .818. The National 
Industrial Conference Board computes this index, which covers such industries as the automobile, 
boot and shoe, iron and steel, lumber and millwork, meat packing and rubber. 


DEPARTMENT STORE SALES - DOLLAR VOLUME - Over 400 stores, accounting for about one-half of the to- 
tal business done in all department stores, are covered by this index. During the past twelve 
months there has been a rise of 16%, and the index is now 103% of the 1923-25 level. It is based 
on daily dollar sales and is compiled by the Federal Reserve Board. 


FACTORY SALES OF PASSENGER CARS AND TRUCKS - Sales of new cars in 1941 continue to show an increase 
over 1940. According to the estimates of the Automobile Manufacturers Association sales in April 
1941 were 458,000 units, a 6% increase over April 1940. The further curtailment in production and 
proposed increases in excise tax should soon materially reduce sales of autos. 


CHECK TRANSACTIONS IN 81 METROPOLITAN AREAS - This index covers bank debits inall cities of 
100,000 or over, except a few state capitals where figures have been distorted by government trans- 
actions during the past few years. Check transactions have been above normal for the past six 


months and in April were +13.9. The index is prepared by The Real Estate Analyst from data com- 
piled by the Federal Reserve Board. 


GOVERNMENT SURPLUS OR DEFICIT - The heavy expenditures by the government on defense projects have 
been partly offset by greater revenue during the recent past. The net deficit for the first four 
months of the calendar year 1941 is $776,000,000 greater than for the same period in 1940. 


COST OF LIVING - WAGE EARNERS AND LOW SALARIED WORKERS - Cost of living in representative cities 
increased between March and April 1941, and the current figure, 102.2 on the basis 1935-39 - 100, 


is 2% above the same month in 1940. The index is computed by the Bureau of Labor Statistics quar- 
terly in 34 cities and monthly in 20 cities. 


INDUSTRIAL STOCK PRICES - DOW JONES AVERAGE 30 STOCKS - The stock market is continuing its downward 
movement of the past year. Prices in May 1941 averaged about 20% below May of a year ago. 


WHOLESALE COMMODITY PRICES - General commodity prices, on a base’of 1926 = 100, were 84.6 for the 
second week in May 1941, an 8% increase over the same week in 1940. This series covers over 700 
items and is prepared by the Bureau of Labor Statistics. 


WHOLESALE BUILDING MATERIAL PRICES - These prices are now 8% above a year ago and .2% above the 
1926 level. The index is part of the general commodities series described above. 


NEW RESIDENTIAL BUILDING - The total number of new dwelling units built during the twelve month 
period May 1940 to April 1941 was a 20% increase over the previous corresponding twelve months.- 
These data are charted as moving annual totals plotted on the last month of each twelve month peri- 


od. Figures are prepared by The Real Estate Analyst from material computed by the Bureau of Labor 
Statistics. 


REAL ESTATE FORECLOSURES - The March figure, 42.8 on the base 1935-39 - 100, is a decrease of 11% 


over a year ago. The index shows the estimated number of non-farm real estate foreclosures as pre- 
pared by the Federal Home Loan Bank Board. 


REAL ESTATE MORTGAGES - NUMBER AND VALUE - New mortgage financing during April 1941 was 48% of the 
1926 level in number and 58.1% in value compared with 42.2% and 45.7% respectively in April 1940.-- 
These indexes are based on financing activity in representative metropolitan counties and are com- 
puted by The Real Estate Analyst. 
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all banks in the United States (black line) and of national banks (red line) 


T= chart above shows the percentage of real estate owned to total assets of 
from 1896 to 1940. 


All banks include, in addition to the national banks, state banks, savings 
banks, private banks and loan and trust companies. They do not include building 
and loan associations, insurance companies or other mortgage lending institu- 
tions. The amount of real estate owned by banks as used in this study includes 
such real estate exclusive of banks' premises, furniture and fixtures. Total 


bank assets include gross assets of the banksS without any deductions for liabil- 
ities. 
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TE ANALYSTS, INC. SAINT LOUIS 











1.8 
1.7 

1.6 

1.5 
14 
1.3 
1.2 
1.1 

1.0 
0.9 
as 
0.7 
0.6 
0.5 
04 
0.3 
0.2 
0.1 

0.0 


rT dds NATIONAL REAL ESTATE ACTIVITY 
st . | +60 


aia +50 


















ALL BANKS 











PERCENTAGE REAL ESTATE TO ASSETS 


920 1925 1930 1935 1940 1945 
































+30 








+20 





= +10 






































NORMAL 


+ 
+ 
+ 
+ 
































+ 
q 

| 
Ww 
o 






























































The more stable relationship of real estate holdings to total assets for 
national banks is clearly shown by the chart. This relationship for all banks 
starts a rapid increase in the early thirties reaching a peak in 1936 when the 
percentage is nearly three times the percentage for national banks. It is in- 
teresting to note that the percentage of failures of all banks in 1933 was ap- 
proximately three times’ the percentage of failure of national banks alone. On 
December 30, 1939, the percentage of real estate owned to net assets represent- 
ed by capital stock, surplus and undivided profits was as follows: 





National Banks- - - - 4% 
All Other Banks - - -20% 
All Banks- - - - - -12% 
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NATIONAL INCOME IS INCREASING BUT STANDARDS OF LIVING WILL DECLINE 
(continued from page 130) 
housing shortage more severe, but such is actually the case. 


Rents are not high in most cities at the present time - either from the 
standpoint of the return they pay on the investment or in relation to the cost 
of other commodities and services. Let us look at the figures of the United 
States Bureau of Labor Statistics. The chart below shows the figures for the 
cost of living broken down by the principal groups since 1913. According to 
these figures, averaging the period 1923 - 1925 as 100, the cost of living at 
the present time is 83.3. Clothing is 80.8; food, 79.3; fuel and light, 88.1; 
and the miscellaneous items that go into the budget, 99.4. In contrast, as an 
item of the cost of living rent is only 70.0% of the 1923 - 1925 level. It 
will be noticed that rents have been the last to rise and it is to be expected 
that in the period of housing shortages they will advance at least to the av- 
erage level of other elements in the cost of living. 


It is natural to oppose an increase in rents after they have been ona 
depressed level for almost ten years, but the rise in our opinion is as inevi- 
table as the’ rise in other items of the cost of living to a sufficient height 
to restrict the average standard of living to a level lower than that of 1940. 


In 1941 it will appear as if this reasoning were wrong, since for a while 
spendable income will rise faster than prices. In 1942 and subsequent years 


prices, taxes and compulsory savings will, in our opinion, seriously restrict 
the average standard of living. 
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1940 —— 1941 
ars Nov. Dec. Jan. Feb. / Mar. Apr. May AN 
& - Res. Apt. Res. Apt. Res. Apt. Res. Apt. Res. Apt. Res. Apt. Res. Apt. Res. Apt. 
National Index $8.52$11.81 $8.50$11.83 $8.45$11.80 $8.44$11.80 $8.47$11.80 $8.50$11.80 $8.56$11.81 $8.64$11.88 
anta 8.14 11.02 8.14 11.03 8.07 11.15 8.04 11.17 8.03 11.16 8.06 11.18 8.03 11.20 8.15 11.30 
Jal timors 7.47 10.32 7.41 10.39 7.30 10.31 7.28 10.32 7-30 10.39 7.53 10.46 7.80 10.55 8.09 10.70 
irmingha 6.52 9.89 6.49 9.93 6.47 9.96 6.47 9.9€ 6.58 9.96 6.57 10.02 6.64 10.01 6.76 10.02 
tor 8.40 14.91 8.36 14.99 8.32 14.90 8.35 14.79 8.30 14.76 8.36 14.62 8.50 14.68 8.53 14.49 
ag 10.80 12.61 10.64 12.63 10.78 12.65 10.91 12.61 11.10 12.76 11.28 12.80 11.40 12.80 11.41 13.01 
in i 9.78 12.90 9.70 12.90 9.69 12.93 9.73 13.00 9-75 13.11 9.91 13.10 10.09 13.10 10.11 13.10 
Le 1 9.85 12.75 9.81 12.81 9.75 12.89 9.76 12.97 9-81 12.85 9.90 12.95 9.92 13.01 10.04 13.09 
>lumbu 7.20 10.92 7.19 10.92 7.14 10.87 7.14 10.88 7-13 10.96 7.14 10.90 7.20 11.00 7.29 11.05 
Jenver 7.86 12.70 7.76 12.67 7.71 12.60 7.64 12.60 7-63 12.50 7.54 12.49 7.64 12.488 7.65 12.43 
etroi 9.13 11.76 9.10 11.79 9.08 11.75 9.04 11.76 9-19 11.76 9.36 11.80 9.50 11.82 9.66 12.01 
sto 8.28 10.76 8.20 10.70 8.05 10.70 8.04 10.63 7-98 10.56 7.91 10.41 7.89 10.32 7.55 10.30 
Kansas Cit 6.20 7.15 6.16 7.16 6.10 7.15 6.09 7.15 6.06 7.18 6.11 7.15 6.14 7.11 6.25 7.13 
Los Angele 10.76 11.59 10.65 11.50 10.60 11.32 10.70 11.29 10.68 11.18 10.81 11.21 10.80 11.29 10.93 11.29 
Milwaukee 9.12 10.60 9.07 10.64 8.96 10.70 8.93 10.66 8.96 10.70 8.96 10.71 9.02 10.80 9.05 10.87 
inneapolis 8.21 10.30 8.09 10.31 7.99 10.25 7.92 10.25 7-97 10.20 7.96 10.20 8.00 10.29 8.14 10.23 
ew Or 3 8.86 10.56 8.93 10.52 9.02 10.58 8.90 10.52 9.24 10.56 8.79 10.56 8.73 10.46 8.61 10.36 
ew Yor 12.69 19.60 12.58 19.54 12.56 19.48 12.53 19.30 12.54 19.21 12.40 19.10 12.40 19.14 12.40 18.99 
Omaha 6.81 11.70 6.82 11.75 6.81 11.71 6.81 11.72 6.85 11.77 6.91 11.70 6.96 11.61 7.01 11.54 
Philadelphia 7.20 14.11 7.20 14.09 7.13 14.08 7.13 14.05 7.08 13.98 7.06 13.99 7.00 13.99 7.16 14.02 
ittsburgh 9.31 12.11 9.32 12.00 9.24 11.75 9.22 11.70 9.24 11.82 9.29 11.90 9.34 12.10 9.31 12.28 
I nond 8.25 10.98 8.25 11.04 8.23 11.16 8.25 11.28 8.37 11.33 8.45 11.45 8.40 11.59 8.47 11.49 
s Louis 8.23 10.63 8.13 10.63 8.04 10.60 7.99 10.69 8.08 10.72 8.14 10.79 8.32 10.77 8.38 10.90 
alt Lake City 7.84 11.09 7.72 10.99 7.76 10.91 7.75 10.94 7.81 10.91 7.86 10.87 7.89 10.80 7.83 10.80 
an Francisco 9.76 13.09 9.75 13.07 9.75 13.00 9.73 13.01 9.70 13.09 9.76 13.02 9.74 13.00 9.86 13.01 
attle 7-75 11.90 7.80 11.87 7.72 11.81 7.78 11.81 7.86 11.81 8.09 11.82 7.94% 11.89 8.05 11.97 
2 7-54 7.48 7.39 7.30 7.33 7.28 7.28 7.29 
40r ee) ae 
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MORTGAGES SELECTED FOR APPRAISAL COMPARED WITH A YEAR AGO 
1940 


Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. 
-6% 421% 418% 411% +42% +24% +27% +16% +13% +16% +21% +18% +21% +184 


MORTGAGES ACCEPTED FOR INSURANCE COMPARED WITH A YEAR AGO 
41% +186 49% +426 +67% +586 +37% +19% +15% +7% 412% +16% +19% +15% 


e ITH increased income from defense activities and the relatively low 
monthly cost of owning a home under FHA financing, in spite of in- 
creased construction costs, residential construction volume during the 

past twelve month period is remaining about twenty per cent above the volume 

of the previous twelve month period. 
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RBAN foreclosures for March 5005 
1941, ona seasonally ad- 45°F 

Aa justed basis, showed a  400E 
slight increase over February. © 350 
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It will be noticed from the !? E 
chart to the right that the N59 
foreclosure rate has shown rela- 
tively slight changes since the , “Fr 
spring of 1940. While we anti- 
cipate that foreclosures will 
decrease still further, large E 
percentage drops are no longer | | 
possible, as foreclosures have c ly | | | | 
reached a very low level. — 7 | | 
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i932 1933 1934 1935 1936 1937 1938 1939 1940 1941 
This chart is computed from basic figures that are gathered by the Home 





OQwners' Loan Corporation. 


BUILDING COSTS OF A STANDARD SIX ROOM FRAME 
RESIDENCE BUILT IN ST.LOUIS 
































The chart on p. 197 of the August 1940 Real Estate Analyst hows each is given in the paragraphs below. Paragraphs are nunbered to cor- 
the variations in the costs of materials, labor and overhead for 4 six respond with the columns described.Building naterial costs ure printe 
room frame residence Louis Fl € in bt the corresponding labor items are given in re Overhead 
house are shown with sifi- items - columns 13, 14, and 15 are also printed in black. 

cations of material, r 

breakdown of these group 2 1 detail below s of the ta- *No labor items ure shown in column 13,Building Hardware, as they have 
ble are numbered, anda brief descriptio: te included ir already been included in column 5, Mill Work. 

Group A: to be furnished by others. Labor. 

(1) Mrson Materials: Cement, sand lime Group D 

hard wall plaster,fuce and commor - Labor: (8) Sheet Metal: Copper gutters, downspouts, flashing. Labor. 

(2) Tile Materials: 44x 42 wal C and (9) Electrical Work: Main switch,BX cable, switch boxes, receptacles, 
base. Labor: transformer, etc. No fixt included. Labor. 

Group B: (10) Nails and Hardware: mon and wire nails, bolts, damper, ash 
(3) Unfinished Lunber: Columns, beams, floor 3 eiling joists, in- joors, finish hardware. 

terior and exterior studs, rufters, ing Labor: (11) Paint Materials: White lead, linseed ol ry i Labor- 
(4) Finished Lunber: Sub-flooring sheathing, eveled siding, fin- (12) Misc.: Metal & wood laths, corner bead, insulation. Labor. 
ished floors, asphalt shingle roofing, roofing felt, tar paper, shut- Croup E: 

ters, etc. Labor: (13) Overhead and profit of subcontractors in plastering, ‘netal work, 
(5) Mill Work: Windows, doors, trim, kitche cabinet, stairs. Labor heating, plumbing, electrical work and tile work. 

Group C: (14) General contractor's profit. 

(6) Heating: Boiler, insulating jackets, fittings, tools, pipes, con- (15) Missouri sales tax (now 2% on materials), 4 unemploy - 
nections, valves and radiation. Labor. me tax (federal and state), liability ny compensst in 
(7) Plumbing: Soil pipes ar som ipe and con- surance, fire and tornado insurance, comp r 

nections, lead osku:n and bs and 





tank (16) TOTAL CONSTRUCTION COST. 


GROUP A GROUP B GROUP C GROUP D GROUP E TOTAL 








I 
YEAR (1) (2) (3) (4 6) (7) | (8) | (9) | (10) (11) | (12) | (23)] (24) |(15)} (16) 
| | | | | es) | TOTAL 
Ja 1937 || $508 $508/$111 $67(|$764 $186)/$ $245 /$ $221 | $239 $160/$308 $134)/$59 $22/$32 $57) $64 *| $2&$104 seer $53 | $255|$528 |$289]} $6097 
Ap 1937 503 508] 111 67| 423 186 24 221 160} 33 134} * 22| 50 57) 64 31 104| 227 53) 360) 550) 295] 6342 
J1 1937 500 519} 111 67| 423 186 4 221 160| 332 161] 53 22] 29° 57) 64 31 104] 227 53] 376] 556| 332] 6442 
0 1937 500 510; 111 67 184 244 221 160] 330 134) 48 22) 26 57] 65 30 104] 223 53] 360] 541) 324) 6274 
| | 
Ja 1938 500 428) 102 67| 399 162 210 189 160) 313 134) 48 19) 26 57| 68 29° 88| 223 we} 344/ 512| 315] SOME 
Ap 1938 500 428} 103 67| 343 162 > 189 160} 3 134| 45 19) 25 57] 6 27 88| 222 42} 335] 490] 310] 5786 
J1 1938 516 428) 103 67; 343 162 169 160) 285 134) 45 19] 25 57) 64 27 88) 221 42a] 328) 489) 301] 5703 
0 1938 5i6 417) 103 67. 343 «lke 167 160| 283 134) 48 17) 26 57) 64 28 88| 221 42} 326] 484) 296) 5634 
Ja 1939 | 515 417) 103 77) 353 14e 18 67| 239 160) 284 138] 49 17) 27 57] 64 | 28 88/192 42] 329] 482) 297] 
Ap 1939 510 561| 103 77] 245 164) 644 23 19 39 160) 267 134) 48 19] 26 57] 64 29 116] 192 61) 348) 507) 329} 5926 
J1 1939 516 561| 103 77) 346 164 21 198| 239 160] 271 131] 46 19] 26 57] 64 29 116] 191 61] 346] 507] 329]) 5923 
0 1939 | 510 561} 103 77) 395 164 198| 239 160| 285 131] 52 19] 29 57) 6 30 116] 193 61] 353] 522) 335] 6096 
| H 
Ja 1940 510 538] 103 77 4 158 215 195 3¢ 160} 282 131 58 17) 32 57| € 30 93|)193 61] 352 16) 327) ¢ 
Ap 1940 510 538) 103 77| 371 158) 215} 566 195; 236 160) 285 131) 5 17) 45 57) 65 30 93; 195 61) 352 27} 6004 
J1 1940 | 510 5§38| 103 77| 371 158] 215| 566 195| 236 160| 285 131| 63 17| 35 57| 65 | 30 93/193 61| 352 27]| 6008 
Ag 1940 | 510 556] 103 77) 415 158 215| 604 195] 236 160] 285 161) 63 17| 31 57} 66 30 93} 201 69| 361) 54 41} 6278 
S$ 1940 510 556) 145 77 Uke 158 21 4 195 ]3¢ 160} 301 161| 63 17| 31 57 | 66 30 93} 195 69 | 379} 55 345} 6400 
Oo 1940 510 542) 145 86} 494 162 21 197| 254 160) 294 161) 6% 17) 51 57) 66 32 93] 203 75) 385) 564) 351) 6551 
N 1940 510 5¥2| 145 g6| 493 162 21 6 197} 254 160] 295 161| 62 17] 27 57] 66 32 93| 203 75| 385] 569| 351] 6611 
D 1940 510 640 146 86| 493 182 242| 645 219 42 160] 266 161| 62 a 27 58} 66 32 104 | 203 78) 380) 585) 375) 670 
| | 
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night will have the immediate effect of speeding production. 


which we started many months ago. 


deavor to spread defense orders more 


called a profiteer. 


It indicates 
to move faster in the course on 
In so far as industrial activity in cities 
elerated urban real estate will benefit. 


change in direction but only an effort 


t is our opinion that in so far as is possible the government will en- 


evenly than has been the case in the 
Cities which have had relatively little direct business can expect spe- 
onsideration. 


pril and May, in most cities, showed the greatest improvement 
that we have seen since the twenties. 
the real estate owner and operator 


in real 
It is quite encouraging to note 
in many defense cities is now being 
A year ago it seemed to most people associated with real 

that the term "poor credit risk" was apt to continue for some time 
as the most frequent mark of reproach. 
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